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In  the  House  of  Representatives,  January  14,  1834 
— on  the  motion  of  Mr.  McDUFFlE  to  instruct 
the  Committee  of  Ways  and  Means  to  report  a 
bi  1 directing1  that  the  public  revenues  hereaf- 
ter collected  be  deposited  in  the  Bank  of  the 
United  States. 

In  debating  this  important  question,  M".  Spea- 
ker, I shall  endeavor  to  discard  all  political  con- 
siderations. Indeed,  sir,  the  friends  of  the  Con- 
stitution, and  of  a sound  currency,  rind  themselves 
upon  this  bank  question,  in  an  attitude  of  neutrali- 
ty between  the  two  ancient  parties,  which  have 
governed  this  country  since  the  adoption  of  the 
Constitution;  for  if  the  one  gave  the  first  blow  the 
other  inflicted  the  deepest  wound. 

It  is  not  necessary  for  me,  sir,  to  undertake 
the  defence  of  the  Secretary  of  the  Treasury. — 
That  officer  has  vindicated  his  own  cause  with 
ability,  and  I may  arid — what  is  not  less  important 
in  our  public  documents — with  decorum.  I wish 
I could  pay  the  same  compliment  to  the  Report  of 
the  Bank  Committee.  In  discussing  the  question 
"before  us,  I shall  exercise  the  right,  and  l pre- 
sume every  member  will  do  the  same,  of  inquir- 
ing into  the  propriety  of  the  measure  adopted  bv 
the  executive  branch  of  the  Government;  and  of 
stating,  on  that  much  more  important  question, 
my  reasons  for  believing  that  the  deposites  ought 
not  to  be  restored  to  the  Bank  of  the  United 
States.  In  pursuing  that  course,  I am  sure  I shall 
act  in  accordance  with,  the  view*,  of  the  Secretary 
of  the  Treasury,  notwithstand  ng  the  version  giv- 
en to  his  opinions  by  the  gentleman  from  Penn- 
sylvania (Mr.  B.nney)  who  m:kt  s that  officer  de- 
ny the  right  of  this  House  to  control  the  question. 

1 So  far  frofn  claiming  the  exclusive  control  over 
the  public  deposites  the  Secretary  expressly  says 
that,  “ his  right  to  designate  the  place  of  depo- 
site  was  always  necessarily  subject  to  the  con- 
i trol  of  Congress  ” But,  sir,  I can  refer  the  gen 
tleman  from  Pennsylvania  to  an  authority,  which 
carries  the  right  of  the  Treasury  and  of  the  Execu- 
tive over  the  question,  far  beyond  any  ground 
now  assumed  by  the  Secret  my,  and  which,  also, 
furnishes  a very  able  reply  to  the  argument  of 
thp  gentleman  himself.  When  the  conduct  of 
conduct  of  the  Bank  was  the  subject  of  debate  in 
1819,  a gentleman  who  was  a director  of  the  Bank 
of  the  United  States  (Mr.  Sergeant)  contended 


that  ‘if  we  undertake  to  examine  the  general  ad- 
‘ ministration  of  affairs  of  the  Bank,  or  to  investi- 

* gate  the  conduct  of  particular  directors,  we  are 

* involved  at  once  in  the  danger  of  an  interference 

* with  the  Executive.  To  that  department  it  he - 
‘ longs  to  decide  whether  the  public  duly  has  been 
‘ performed.  * 

Neither,  Mr.  Speaker,  shall  I conceive  it  my 
duty  to  defend  the  Executive  for  interfering  with 
the  removal  of  the  deposites.  Were  l to  do  so, 
I might  engage  in  this  grave  and  profound  inquiry 
whether  the  Treasury  be  an  Executive  Depart- 
ment or  not.  I might  push  my  researches  to  an 
earlier  period  in  our  history,  and  involve  one  of 
our  former  Presidents  in  a much  more  serious  dif- 
ficulty than  that  in  which-  we  find  the  present 
Chief  Magistrate.  It  is  fortunate  indeed,  that  the 
important  discovery,  that  the  Treasury  is  not  an 
Executive  Department,  had  not  been  made  in 
1800;  for,  sir,  in  that  year,  according  to  the  doc- 
trine now  maintained,  a most  flagrant  outrage  was 
committed  upon  the  laws  and  the  Constitution. 
Congress,  by  the  act  of  the  24th  April,  1800,  au- 
thorized the  President  “ to  direct  the  various  offi- 
ces belonging  to  the  several  Executive  Depart- 
ments,” to  be  removed  from  Philadelphia  to 
Washington.  In  those  simple  days  they  actually 
forgot  the  Treasury  altogether,  and  left  it  remain- 
ing in  Philadelphia,  where,  according  to  modern 
construction,  it  should  have  remained  to  this  day. 
But  the  President,  by  an  extraordinary  act  of 
usurpation,  removed,  not  the  deposites,  sir,  but 
the  very  Department  itself,  presuming  it  to  be  a 
branch  ot  the  Executive!  Fortunately  for  him, 
he  did  not  live  in  our  times,  or  we  know  not  what 
might  hayc  been  his  fate.  Mr.  Speaker,  I have 
no  wish  to  treat  the  opinions  or  arguments  of  gen- 
tlemen lightly  or  with  disrespect;  but  it  seems  to 
me  that  there  is  about  as  much  solidity  in  this  ar- 
gument, that  the  Treasury  is  not  an  Executive 
Department,  as  there  is  in  its  concomitant,  that  di- 
recting the  public  revenue  to  be  collected  in 
Third  instead  of  Chesnut  street,  arms  the  Execu- 
tive with  the  powers  of  the  purse  and  the  sword, 
and  endangers  the  liberties  of  my  country. 

Were  I to  vindicate  the  conduct  of  the  Presi- 
dent of  the  United  States,  I would  defend  him  as 
he  would  defend  himself,  were  he  now  arraigned 
ut  your  bar.  I would  protect  him  with  no  Treasu- 
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vj  fchleld.  1 would  evade  no  question — shun  no 
responsibility.  I would  tell  )ou  he  had  discharg- 
ed a great  public  duty — a duty  ass'gned  him  by 
the  constitution — an  authori'y  paramount  to  all 
jour  laws;  | arti<  ularly  one  which  never  rested  on 
any  constitutional  found  at  on;  and  m re  especially 
an  act,  which,  whether  constitutional  or  not,  has 
been  vio’ated  by  the  paity  for  who^e  benefit  it 
was  ntended.  1 wou'd  ask  } ou,  who  there  is  now 
living  who  has  do*  e more  so  re-establish  the  au- 
thority of  the  constitution?  Wh  n the  Pres  dent 
came  into  office,  he  found  this  had  thronged  with 
able  and  eloquent  nun,  advocating  the  very  doc- 
trines which  are  now  leptidiMed  When  a gentle- 
man from  Virginia — that  State  which  m ver  has 
abandon  d the  constitution — rose  to  make  a con- 
stitutional argument,  itexc.ted  asmi'eof  ridicule  or 
derision.  But  now,  how  changed  the  scene!  We 
are  all  constitution -lists — we  are  roused  at  the 
slightest  infraction,  real  <*r  imaginary,  of  the  laws 
or  the  constitution  I he  ten  lency  to  consohd  - 
tion  is  not  only  arrest*  d.  but  we  seem  to  be  rush- 
ing to  the  opposite  t xtreme.  And  to  whom  are 
we  indebted  for  this  change?  To  who  u but  that 
man  whodar-  d to  “assume  the  resp(;n-.ib  1 — 

who  ventured  to  appeal  fiom  the  decision  of  Con- 
gress to  the  judgment  of  his  country — to  him, 
who  has  been  the  instrument  in  the  hands  of  the 
people,  f f effi  c ing  a great  civil  revolution.  Yes, 
air;  he  found  at  the  com  men  urn*  ntof  his  admin- 
1st  atten  every  department  of  the  Govei  nm-em  con- 
taminated with  tin*  onsdtutional  doctrine* — lie 
found  a fabric  of  Government  erected  her  , ol 
wo  ich  the  basis  was  the  Hank  of  the  Un  ted  States 
-—the  superstructure,  the  ta.  iff  and  a uatoiial  s s- 
tem  of  internal  improvements.  We  have  su  n 
the  putts  of  this  ed  fice  give  way,  till  nothing 
r«  mains  but  the  foundation — he  gen  1 man  horn 
South  Carolina's  “rock  of  adamant.”  No- 
thing remains,  sir,  but  the  Bo  k of  the  Unit*  d 
States.  On  that  question  the  Pres  dent  has 
discharged  his  duty — he  people  have  ratified 
his  dec  sit /it — it  now  only  lemains  'or  their  repre- 
sentatives to  put  this  quest  ion  forever  at  res’.  That 
opportunity  is  now  presented.  For  the  motion 
now  pending  is  more  impoitaut  in  its  conseqten 
ees  tiian  the  mtre  restoration  of  the  depostes — 
it  yivolvi  s not  merely  t!  e temporary  i.nteiests  of 
trade  a id  revenue;  but  the  existent  e of  the  con- 
stitution arid  the  permanent  welfare  of  the  coun- 
try—it  is,  in  effect,  a motion  to  re-chatter  the 
Bank  of  the  United  States.  Yes  sir,  after  having 
debited  and  derided  that  quest  on  everywhere 
tw'o  years  ago,  it  is  » gain  revived  and  the  country 
must  be  a second  time  agitated  in  a hopeless 
st  tiggle  to  obtain  a re  newal  of  its  charter.  1 had 
hoped,  for  the  sake  of  the  public  tranquillity, 
that  the  institution  would  have  submitted  to  it- 
fate;  but  when  1 observe  its  course  for  the  las 
three  years  and  its  measures  for  some  months 
past— w hen  1 see  the  recent  movements  abio.id 
vihthe  hope — the  vain  hope  sir,  of  operating 
Upon  the  fears  and  the  po'itical  integiity  of  tins 
House  when  I notice  a manifest  design  to  alarm 
the  public  mind,  to  prostate  comm*  rcial  credit, 
to  distiess  trade  and  to  paravze  the  industry  o 
the  c«  untiy,  1 am  almost  compelled  sir  t respond 
the  opinion  expressed  by  tire  gentleman  from 


Pennsylvania,  (Mr.  Binney,)  that  **the~fime  has 

come  when  gentlemen  t-re  disposed  to  do  rootc 
for  one  cause  than  for  the  cause  of  their  coun- 
try.” 

Mr  Speaker,  to  return  to  this  question  cf  die  re- 
moval of  the  ileposites,  I < are  not  tor  these  expendi- 
tures for  the  print  ng  and  distribution  of  essays, 
speeches,  and  reviews.  It  is  the  naural  resOr  of 
ev<  ry  such  institution.  Bed  es,  sir,  whent  v>  r ti  e 
people  of  this  country  can  be  oonv  r.ced,  that  a na- 
tional bank  is  for  their  u-.d  vidual  bei  tfit;  when  ver 
they  are  persuaded  that  it  is  compatible  with  t|»e 
permanent  existence  of  republican  ins  itutions,  or 
calculated  to  strengthen  the  defences  < f civil  li- 
berty, we  may  surrender  the  question;  for  a peo- 
ple, entertaining  such  opinions  will  soon  erect 
for  themselv.es  a government  of  a very  different 
ch'facter  upon  the  ruins  of  the  Republic. 

Nor,  sir,  do  I object  to  die  uierference  of  the 
officers  and  dependents  of  t he  institution  in  our 
elections  I hold  those  whochar'tr  dthe  B nk 
ae  countable  for  that  The  gentleman  from  South 
Coo  ina  (Mr.  McDuffie)  must  seek  in  some  other 
wot  Id  fora  peopled  siitute  of  the  passions  of  our 
race,  before  he  will  find  a country  where  the  offi- 
cers and  d*  pendents  of  banks  or  gov  eminent-, 
will  not  interf  re  with  el  ctions  wherever  the  right 
of  suffrage  is  enjcynd-  !’  is  unsafe  to  rest  our 
public  po  icy,  or  our  political  hopes,  on  any  such 
} rtificial  foundation-  l am  glad,  sir,  that  the  in- 
stitution has  been  engaged  in  our  eh  c ions,  and  I 
congratulate  m\  country  that  the  President  pre- 
sent! d ti  is  question  at  an  < aih  day  fori  sd  eision. 
It  has  het  n fully  a id  fa  i Iv  c nsid  red  and  sett  ed, 
for  the  first  dme  sine-1  the  adoption  of  the  c >nst- 
mtion.  The  old  I auk  was  not  fo  mded  on  popu- 
lar will,  f.n  I tin-  present  ins'ituti  >n  was  the  lis*  of 
those  t x i aorrlina' y measures  whiph  were  pro- 
ject* d n 1814-15  and  16.  *1  he  question  has  been 

at  l*st  'airly  submitted  to  the  pe  ople,  and  th  re- 
sult is  the  largest  majority  against  the  Bank  oftiie 
United  States,  that  has  ever  been  known  since  the 
adoption  of  the  Constitution.  We  have  every 
reason,  sir,  to  congra  ula  e our  country  on  the  re- 
sult of  our  late  contests — it  proves  o m devotion  to 
the  Union  atul  the  Const. tution— -it  pioves  that 
public  opinion  is  as  sound  now,  at  the  close  of 
near  half  a c ndtry,  as  it  was  at  the  adoption  of  the 
Constituton.  It  rene  ws  the  patriot’s  confi  :.  nee 
in  the  stab  litv  of  onr  Republ.can  Gov  mment. 

Neither  shoul  I I j ist  fy  the  removal  of  the  de- 
posites  from  any  *ppreln  nsmn  of  the  insolvency 
c f the  ins'itution  On  this  point  the  ge  t email 
from  South  Carolina  (Mr.  McDuffie)  no  doubt 
uni  tentionaliy,  has  done  me  M»m  mjusdee.  I 
never  supposed,  however  its  affairs  may  have 
been  managed  and  whatever  dividend  its  stock- 
holders may  ultimate'y  receive,  that  tl  e whole 
capital  of  ihir'y  five  ml  I ions  had  been  waited. 
There  was  but  one  merrihvr  of  the  committee  to 
which  we  be'ongtd,  who  desired  to  express  an 
opinion  on  the  msolv ency  of  tin  institution, and  who 
\a  c uhl  1 av<  (1  >ne  so,  had  his  associate  s co  s nted 
to  it.  An  I,  sir,  if  the  gent!  manfiom  S C m ans 
to  pro  e i tv-  any  on  f >r  th  s libel  r s unde  r,  l 
must  h-.-ve  him  t s it’etlie  ques  i n of  damages 
with  h s friend  the  ge  .'lenian  fiom  (.e  * gii  (Mr. 
Clayton.)  But  Sir,  1 did  entertain  and  express 
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the  opinion,  that  the  Bank  of  the  United  States 
would  be  unable  to  pay  the  three  percents,  at  the 
time  when  the  government  would  require  their 
payment.  Was  that  prophec)  fulfilled?  Were 
the  three  per  cents  paid  on  the  1st  of  Ju'y,  or  the 
1st  of  October,  1832,  or  even  on  the  1st  of  Janu- 
ary, 1833.  What  was  the  condition  of  the  Bank 
of  the  United  it t.tes  in  Febiuary,  1832?  1 will 

nat  give  the  gentlem  <n  from  South  C rolina  my 
opinions,  1 will  g.vc  h.m  the  opinions  of  one  en  i 
tied  to  h'  highest  respect;  of  a gent  eman,  t.ow 
no  more,  to  whose  memory  1 should  do  injustice 
t were  l n t to  say,  that  for  skill,  ability,  and  ex- 
perience in  banking,  lie  had  no  sup*,  rior  in  this 
C Aintn  ; of  one  who  had  directed  the  affairs  of 
one  of  our  largest  banking  ins  itutions,  and  who 
was  moreover  a dec  d d fiiend  of  ’he  Bank  of  the 
1 Umttd  States,  and  a9  decided  an  opponent  of  th  s 
admi  ustiation.  What  account  does  he  give  of 
the  condition  of  the  Bank  in  his  letter  of  the  16th 
February,  1812? 

‘ 1 have  seen  the  statement  of  the  affairs  of  the 

* B-nk  for  1831  reported  to  Congress,  and  I con- 
4 less  I am  alarmed  at  the  picture.  Their  loans 

* have  been  increased  in  the  yt  ar  from  forty-five  t<. 

* sixty-six  mill  < ns,  while  th  ir  specie  has  decreased 

* from  twelve  to  seven,  millions.  The  Bank  has 

* now  outstanding i htt  vast  ainoun'  ol  loans  (which 
* ’t  will  fin  1 d.ffieul  t > reduce  < r c dl  in,)  its  spe- 

* cie  low — no  funds  n Europe  to  draw  foi — o > the 

* c ntr»ry  in  debt  a n ili  on  and  a ha  f — exchange 
‘at  11  percent,  pi\  ilium — spice  sliippmg  by 
4 every  packe — by  ihat  of  to-day  $140,000 — m *re 
4 than  i\v>  nty  millions  of  their  notes  in  circula* 

* tion  which  the  pressure  of  the  times  will  bring 
4 back  upon  them  rapidly,  and  their  pm  ate  de- 
‘ pus  tes  lia  le  to  be  withdrawn.  Tuey  have  act' 
4 ed  like  madmen  and  dtsi  rvt  to  have  conservators 
4 a point'd  ov>r  them  * . 

They  have  acted  like  madmen,  and  deserve  to 
have  conservators  appointed  over  them!  This 
too  the  opinion  of  an  experienced  banker — a 
fr.end  ot  toe  Bank  and  an  opponent  to  this  ad- 
mi  istratiun.  'fins  was  the  origin  of  our  present 
dismiss,  as  1 sh  II  presently  show.  Do  we  not 
see  sir,  ho*  impolitic  it  is  in  government  to  give 
to  any  such  institution  this  immense  power  over 
the  property  and  wtlfare  of  the  country?  Have 
we  not  in  this  brief  i-.tatement  of  its  transactions 
for  i single  year — f I may  borrow  the  language 
of  the  gentlem  n from  Pennsylvania — 44  a fearful 
admonition  that  we  hold  all  our  treasuies  in  ear- 
then veaetl.*/’ — 44  that  misjudging  u. an,  either  in 
enor  or  in  anger,  may  in  a moment  dash  them  to 
the  « art  1 1 and  break  into  a thousand  fragments 
the  finest  c.  cations  of  industry  and  intelligence.  ” 

1 1 was  happy  to  In  ar  the  g<  utleman  fr  m Penn- 

sy  vatua  say  that  he  was  not  a rm  mber  of  the 
board  in  1831.  No,  sir,  had  he  been  then  a Di- 
rector of  the  institution,  l ..m  sure  he  never  would 
r have  consented,  that,  after  fifteen  years  exist- 
ence, it  should  suddenly  v.ugmmt  its  commercial 
loans  nearly  f'  per  cent.  No,  sir,  after  the 
Pr*sde..t  had  announced  h s hostility  to  the 
Bank,  when  it  was  probable,  na\  almost. certain, 
that  it  won  cl  not  be  rechartered,  he  never  could 
have  consented  to  an  expans.on  of  its  commer- 
cial loans  JT  more  than  twenty  millions,  mere- 


ly to  increase  the  embarrassments  of  trade  an 
<:u  tailing  that  additional  amount  upon  winding  up 
it*  affairs.  I have  too  much  confidence  in  his 
judgment  and  humanity,  to  believe  that  he  would 
thus  rashly  sport  with  and  put  in  jeopardy  the 
propertv  and  w elfare  of  the  country. 

But  this  is  not  all.  This  sudden  expansion  of 
the  commercial  loans  of  the  Bank  of  the  United 
States  was  made  with  the  knowledge,  as  we  are 
informed  in  the  Report  of  the  Bank  Committee, 
that  4 there  were  more  than  twenty-five  millions 
4 and  ah  If  of  thepr  ncipal  and  interest  of  the  pub* 
4 lie  debt  pavable  in  the  year  1832 — from  3 1st  De- 
cember, 1831,  to  1st  January,  1833— of  which 
‘more  than  fifteen  millions  were  to  be  paid  in 
4 fifteen  months,  and  between  eight  and  n ne  of  it 
4 to  foreigners.’  Is  it  surp  ising  ihtt  the  Bank 
should  have  been  embarrassed  and  driven  to  eve- 
ry expedi  nt  in  1832?  Yet,  sir,  the  gentleman 
from  South  Carolina  tells  us  that  ‘the  Bank  saved 
* the  country  by  its  able  management.*  The  Bank 
saved  the  country!  Why,  if  it  had  not  neg*>» 
tinted  a loan  of  some  thiiteen  millions  with  Go- 
vernment, and  of  four  or  five  millions  with  fo- 
rt ign  bankers,  it  would  have  been  driven  to  the 
necesstv  of  ruining  its  debtors,  pro  esting  our 
Trea.‘Ury  warrants,  or  of  suspending  its  payments. 
Yes,  sr,  the  genCeman  from  South  Caro-ina 
would  have  discovered  that  his  roci  of  adamant 
rested  on  a quicksand. 

I do  not  wonder,  Mr.  Speaker,  that  both  the 
gentleman  from  South  Carolina,  and  the  gentle- 
man fiom  Pennsylvan'a,  wish  to  consider  th's  af- 
fair of  the  three  per  cents,  as  “an  old  story*’— 
that  they  would  cover  it  w.ih  a veil  of  oblivion^ 
1 wish,  for  the  credit  of  the  institution,  that  it  had 
never  occurred.  What  was  the  transaction?  As 
early  as  March,  1832,  before  Government  had 
made  any  arrangement  for  the  redemption  of 
these  stocks,  the  Board  authorized  the  Exchange 
Committee  to  negotiate  with  the  public  creditors. 
Soon  after  this,  the  'I  reasury  announced  its  inten- 
tion to  pay  a pot  tion  of  them  in  Ju’y.  The  Pre* 

| sident  of  the  Bank  visited  Washington,  and  made 
a povt  ve  arrangement  with  the  Government,  t« 
p >y  a p irt  on  the  1st  of  October,  and  the  remain- 
der on  the  l>t  of  January;  the  Bank  assuming  the 
quarter’s  interest  on  a portion  of  them.  After 
t iis  arrangement  had  been  made,  without  the 
knowledge  of  the  1’ reasury,  of  the  Government 
Directors,  or  even  of  the  Board,  an  agent  was  des- 
patched to  England  to  negotiate  with  the  holders 
of  the  three  per  cents,  to  the  extent  of  five  mil- 
lions, to  postpone  the  payment  for  twelve  months 
and  conditionally  for  a f hither  term.  Was  no 
stipulation  violated?  Why,  sir,  let  me  put  a 
case  to  the  gentleman  from  South  Carolina.— 
Suppose  he  had  contracted  with  his  factor  at  Au- 
gusta t > receive  his  moneys  and  pay  hi9  debts— 
suppose  that,  in  March,  1832,  he  had  announced 
to  his  f«ctor  that  he  owed  a debt  of  ten  thousand 
dollars,  which  he  wished  him  to  pay,  a part 
on  the  1st  of  July  and  the  remainder  on  the 
1st  of  October.  The  factor  visits  Edge- 
field,  sta<es  to  him  that  he  had  loaned  the 
money  to  his  customers,  and  that  he  should  be 
obliged  to  distress  them  if  he  withdrew  it  at  so 
tarly  a period.  He  however  makes  an  arrange- 


mfntto  pay  the  amount  in  October  and  January. 
After  this,  and  without  the  knowledge  of  the 
gentleman  from  South  Carolina,  suppose  the  fac- 
tor should  go  to  the  holder  of  the  note,  and  ar- 
rangewith  him  to  postpone  the  payment  for 
twelve  months  at  three  per  cent,  interest,  while 
he  would  continue  to  loan  the  money  of  his  em- 
ployer to  his  customers  at  six.  Now  suppose  the 
gentleman  from  South  Carolina  should  accident- 
ally discover  this arragement.  W ouldhe  feel  himself 
bound  by  his  contract  to  continue  that  agency — 
would  not  the  contract  be  annulled  ? Suppose  he  had 
withdrawn  his  moneys  from  his  hands — would  he  re- 
store the  deposites?  No, sir,  never — never  would 
the  gentleman  from  South  Carolina  confide  in 
that  agent  again.  Sir,  I wish  to  do  impartial  jus- 
tice in  this  matter  between  the  Bank  and  the  Go- 
vernment. The  conduct  of  the  former  cannot 
be  justified,  and  as  it  regards  the  lathr,  it  is  vain 
to  talk  of  plighted  faith  and  violated  honor,  for 
all  its  obligations  were  cancelled,  forever  can- 
celled, from  the  dale  of  that  transaction. 

There  is,  however,  another  view  to  be  taken 
of  the  relations  existing  between  the  Bank  and 
the  Government.  We  have  lessened  the  dignity 
of  our  Government  by  engaging  in  and  sharing 
in  the  profits  of  one  of  the  trades  of  the  com- 
munity. We  have  become  discounters  of  notes, 
bill  brokers, and  dealers  in  coin  and  bullion.  We 
have  entered  into  partnership  with  an  associa- 
tion of  capitalists, and  have  employed  seven  millions 
of  the  public  money  in  a great  banking  concern. 
Those  whom  we  have  appointed  to  represent  our 
seven  millions,  inform  us  that  a loan  to  the  ex- 
tent of  four  or  five  millions  has  been  negotiated 
by  our  partners,  without  their  knowledge  or  con- 
sent; that  they  refuse  to  exhibit  vouchers  for  the 
expenditures  of  the  concern;  that  they  deny  to 
them  all  participation  in  the  management  of  the 
co-partnership,  and  that  they  have  no  control 
whatever  over  any  of  its  affairs.  Now  sir,  what 
would  be  the  course  of  a capitalist  under  such 
circumstances?  Would  he  not  immediately  with 
draw  his  representatives,  and  announce  to  the 
world  a dissolution  of  the  co-partnership  ? Would 
not  all  his  obligations  to  his  partners  be  cancel- 
led forever?  Surely  sir,  the  Bank  and  the  Go 
vernment  are  not  bound  by  less  rigid  notions  oi 
honor,  law,  or  equity, than  would  govern  the  com- 
mercial community.  We  are  bes’des  bound  to 
protect  the  directors  who  represent  us  and  guard 
the  public  interest  in  that  institution.  Had  they 
been  less  faithful  to  the  Government,  they  would 
have  been  treated  with  more  respect  by  their  as- 
sociates, and  never  would  have  been  attacked  by 
the  Bank  or  its  friends. 

Mr-  Speaker,  the  Government  was  bound  bv 
other  and  higher  obligations  to  remove  the  depos- 
ites — -by  its  obligations  to  the  country,  growing 
out  of  the  misconduct  of  the  Bank.  Happy  would 
it  have  been  for  our  commercial  interest  had  the 
Government  alone  been  wronged,  and  had  the  cala- 
mitous effects  ofthe  bank's  mismanagement  not  fal- 
len upon  the  trade  and  industry  of  the  country.  We 
have  heard  much  of  the  present  distress  and  of  the 
removal  of  the  deposites.  The  gentleman  from 
Pennsylvania  (Mr.  Binnet)  admits  that  the  mere 
transfer  of  ten  millions  of  money  could  produce  no 


such  results.  Sir,  no  man  can  believe  it  who  un- 
derstands any  thing  of  banking.  The  same  mea- 
sure produced  no  such  effects  in  1811 — nor  did  a 
similar  one  to  a greater  extent  in  1817,  when  the 
public  deposites  were  transferred  from  ihe  local 
Banks  to  the  United  States  Bank.  We  have 
drawn  annually,  for  years  past,  more  money  from 
the  Bank  to  pay  the  principal  and  interest  of  the 
public  debt.  No,  it  is  not  the  transfer  of  ten  or 
twenty  millions  that  can  d stress  a nation  enjoying, 
like  ours,  a substantial  prosperity.  The  present 
prostrated  condition  of  commercial  credit  in  this 
country  is  owing  exclusively,  whether  through 
error  or  by  design,  to  the  mismanagement  of  the 
affairs  of  the  Bank  ofthe  United  States  in  l83i-32 
and  .33.  To  the  extraordinary  and  sudden  expan- 
sion and  contraction  of  its  commercial  credits  dur- 
ing those  three  years,  wh  n it  was  almost  cer- 
tainly known  that  the  Bank  would  not  be  re  char- 
tered. W are  informed  s r,  by  the  report  of  the 
Bank  committee — for  1 shall  adduce  no  authority 
not  emanating  from  the  Bank  or  its  friends — we 
are  informed  that  between  May,  1830,  and  May, 
1832,  its  loans  “to  individuals”  weie  increased 
more  than  twenty-seven  millions  two  bundled 
thousand  dollars,  "on  an  aggregate  of  forty-three 
millions  two  hundred  thousand  dollars,  being  an 
increase  of  more  than  sixty  per  cent,  principally 
in  1831,  and  all  subsequent  to  the  da^e  when  there 
was  not  the  least  prospect  of  the  Bank’s  ever 
being  re-chartered.  We  are  also  informed  in  the 
same  document,  that  between  May,  1832,  and  No- 
vember, 1833,  the  Bank  had  reduced  iis  commer- 
cial loans  thirteen  millions  two  hundred  thousand 
dollars,  and  by  a subsequent  report  of  the  Bank 
ofthe  2d  December,  it  appears  that  the  aggregate 
reduct  ion  from  May,  1832,  to  December,  1833,  was 
about  sixteen  millions,  and  that  the  most  of  ihat  re- 
duction occurred  since  the  question  of  the  removal 
of  the  deposites  hasbeen  agitated.  Thus  we  have 
an  aggregate  fluctuation  in  the  commercial  credits, 
controlled  by  the  Bank  of  the  Unit  ,d  States,  of 
more  than  forty-three  mill  ons.  But  sir,  even  this 
would  have  produced  little  or  no  effect  upon  the 
great  mass  of  commercial  credit  always  existing  in 
this  prosperous  country.  While  h owever  the  Bank 
of  the  U.  States  has  been,  whether  by  design  or 
not,  engaged  in  thus  rashly  sporting  with  the  inter- 
ests of  trade,  it  has  been  roa-nly  instrumental  in 
se'ting  in  motion  near  five  hundred  local  Banks, 
whi elf  have  been  also  employed  in  expanding  and 
contracting  their  commercial  loans,  making  proba- 
bly an  aggregate  fluctuation  of  these  Bank  credits 
to  trade  to  the  extent  of  two  or  three  hundred  mil- 
lions of  dollars.  When  we  consider  how  th  s must 
have  affected  the  private  concerns  betv\  een  mer- 
chants and  traders,  we  may  imagine,  though  it  is  im- 
possible to  measure,  the  extent  of  the  fluctua  ion  ;n 
the  whole  mass  of  commercial  credit  in  the  Union. 
Still,  sir,  rich  as  our  country  is  in  resourcts,  and 
buoyant  in  prosperity,  it  could  have  withstood  all 
this, had  the  Bank  ofthe  United  States, in  cur  ailing 
its  loans,  acted  towards  our  local  institutions  with 
that  liberality  which  would  have  promoted  its  own 
interest  and  cherished  the  prosperity  of  trade  and 
industry.  It  is  not,  s:r,  the  reduction  of  th^  loans 
of  six  and  twenty  banks,  scattered  over  this  vast 
confederacy,  at  the  rate  of  one,  two,  or  three  mil- 
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lions  monthly,  that  can  distress  a nation.  No 
•sir,  the  Bank  might  do  all  this  and  wind  up  its 
concerns  with  ta^e,  provided  it  would  effect  it 
with  any  regard  whatever  for  the  country,  and 
would  not,  by  persisting  in  a va  n struggle  for  a 
new  chaiter,  sacrifice  its  own  and /all  other  inter- 
ests. But  what  has  been  its  conducts  Ever  since 
the  three  per  cent,  transaction  in  October,  1832, 
the  public  mind  has  been  agitated  with  this  ques- 
tion of  the  removal  of  the  deposites,  justly  judg- 
ing that  the  Bank  had  forfeited  the  confidence  of 
Government,  and  knowing  that  the  term  of  its 
charter  was  approaching  a close  From  that  mo- 
> ment  the  Bank  and  its  friends  commenced  a series 
of  operations  to  disturb  the  public  tranquillity. 
The  most  alarming  consequences  were  pred  cted 
by  its  advocates,  whde  the  Bank  went  silently  to 
f work  to  realize  these  predictions.  It  not  only 
commenced  a rapid  curtailment  of  its  loans  to 
trade,  but,  what  was  far  more  disastrous  to  the, 
country,  it  placed  itself  and  its  five  and  twenty 
branches  in  an  attitude  of  hostility  to  some  four  or 
five  hundred  local  banks,  and  thus  made  war  indi- 
rectly upon  evtry  merchant,  trader,  manufacturer, 
and  art  zan  in  the  country.  Yes,  sir, the  conduct  of 
the  Bank  and  its  friends  was  such  through  the 
whole  of  the  last  year,  as  to  excite  alarm;  and 
every  State  bank,  and  every  merchant  and  trader, 
began  to  draw  their  concerns  within  their  own  re- 
sources— the  mass  of  commercial  credits  was  sud- 
denly reduced  to  an  enormous  extent,  varying 
probably  from  the  amount  existing  in  1831  many 
hundred  millions;  foreign  exchanges  fell  lower 
than  they  have  been  for  fifteen  years,  and  mercan- 
tile confidence  was  utterly  destroyed.  Had  the 
Bank  confined  its  hos’ihty  to  Government,  and  not 
made  war,  through  the  local  banks,  upon  the 
trade  and  industry  of  the  country,  and  had  its 
Friends  abroad  regarded  the  interests  of  the  coun- 
try more  than  the  interests  of  the  Bank,  no  dis- 
tress could  have  occurred;  for  there  never  was  a 
period  when  there  wras  less  substantial  cause  for 
it.  The  Government  would  have  been  utterly 
r gardless  of  the  great  interests  of  the  country  had 
it  postponed  removing  the  deposites  for  a single  day 
— the  distress  was  equally  great,  and  from  the  same 
causes  before  as  since  the  removal,  though  as 
Congress  was  not  then  in  session,  there  was  less 
pageantry  in  the  movements  of  the  bank  and  its 
friends;  and  the  time  had  not  arrived,  as  it  has 
done  since,  when  it  was  expedient  to  make  a ge- 
neral and  simultaneous  effort  to  produce  a panic 
in  the  commercial  community,  and  to  attempt  to 
operate,  upon  the  fears  of  this  House  and  of  the 
country.  The  same  distress,  and  from  the  same 
causes,  would  have  existed  if  the  d posites  had 
not  been  removed — the  same  movements  would 
have  been  made  to  intimidate  the  House  into  a 
vote  against  their  removal.  The  present  state  of 
the  country  is  not  the  work  of  a day  or  a month, 
and  has  r^t  been  produce  d by  any  measure  adopt- 
ed by  Government.  It  has  been  owing  altogether 
to  the  policy  pursued  by  the  hank  for  three  years 
past.  The  conduct  of  the  Bank  of  the  United 
States,  in  1831-2,  and  3,  though  for  a different 
purpose,  ha#  been  pecis-ly  what  it  was  in  1817- 
18,  and  19,  and  nothing  bat  the  sound  condition  of 
trade,  the  rise  in  cotton  during  the  last  year,  and 


the  state  of  our  foreign  exchanges,  has  saved  the 
country  from  calamities,  similar  to  those  which 
then  desolated  the  West,  and  paralyzed  the  trade 
of  the  whole  Union.  Yes,  sir;  the  President  and 
Directors  of  the  Bank  of  the  United  States  have 
done  what  would  have  induced  this  House,  in 
1819,  to  order  a scire  facias,  had  not  the  direction 
of  the  institution  been  transferred  toother  hands, 
and  had  it  not  been  pi  iced  under  the  adm'nistra- 
tion  of  those  in  whom  Congress  had  confidence. 
Sir,  the  removal  of  the  deposites  could  not  have 
been  postponed,  with  safety  to  the  great  interests 
of  the  country.  The  policy  of  the  bank  was  well 
understood,  and  the  state  of  the  foreign  exchang- 
es prevented  the  possibility  of  a drain  for  specie 
from  abroad.  Every  day’s  delay  would  h ive  add- 
ed to  the  distress  of  the  country,  and  to  the  power 
of  the  institution  lo  augment  it.  Those  who  ad- 
minister its  aff  airs  might  in  an  instant  put  an  end 
to  the  public  distress,  and  at  the  same  time  contin- 
ue its  curtailments,  by  announcing  to  the  local  in- 
stitutions the  policy  they  intend  to  pursue,  and 
permitting  them  fearlessly  to  afford  their  usual  fa- 
cilities to  trade.  But  while  the  President  and  Di- 
rectors of  the  Bank  of  the  United  States  remain 
with  their  arms  folded;  while  fhey  decline  giving 
the  State  Banks  any  intimation  as  to  the  course 
they  may  pursue  in  exacting  the  balances,  which 
must  necessarily  fall  due  to  an  institution  winding 
up  its  concerns  from  other  institutions  which  con- 
tinue in  operation — while  they  continue  to  pursue 
the  policy  they  have  acted  upon  for  some  months 
past,  it  will  be  impossible  for  the  local  banks  to  re- 
lieve the  country.  Was  this  the  polio/  adopted 
by  the  old  Bank  of  the  United  States?  I was  gra- 
tified, sir,  to  hear  the  gentleman  fiom  Pennsylva- 
nia defending  that  ancient  institution.  Whatever 
may  have  been  its  political  conduct,  it  never  can 
be  censured  for  the  manner  in  which  it  wound  up 
its  concerns.  No;  the  policy  pursued  by  the  Pre- 
sident and  Directors  of  that  institution  towards  the 
local  banks  and  the  great  interests  of  the  coun- 
try, affords  a striking  and  an  unfortunate  contrast 
to  the  course  now  adopted  by  those  who„manage 
the  affairs  of  the  existing  bank.  In  what  manner 
the  old  Bank  of  the  United  States  wound  up  its 
concerns,  we  are  informed  by  a writer  of  that  day. 
I quote  from  a scientific  work — from  an  authority 
with  which  the  gentleman  from  Pennsylvania  is 
undoubtedly  familiar: 

* The  public  prosperity  might  have  received  a 
‘severe  shock,  and  Government  itself  been  expos- 
‘ eel  to  difficulties  and  embarrassments,  much  more 
‘ serious  than  those  under  which  it  must  now  ne- 
‘ cessarily  labor  from  the  want  of  a natienal  bank, 
‘ if  the  same  course  of  deliberate  prudence  which  has 
‘ marked  the  conduct  of  the  late  Bank  of  the  United 
‘ States  throughout , had  not  been  also  punued  in 

* their  mode  of  withdrawing  from  business.  But 
‘ they  proceeded  in  their  work  so  slowly , and  acted 

* towards  individual  debtors  and  towards  other 
‘ banks  on  which  they  had  claims  with  so  much  li- 
‘ beral  forbearance , that  time  was  gained  to  supply 

* the  public  with  the  circulating  medium  of  new 
‘ bank  credits  in  lieu  of  those  to  be  withdrawn.  A 
‘ conduct  which  was  moreover  dictated  by  the  inter - 

* ests  of  the  expiring  institution  itself  and  singu- 
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•larly  favored  by  the  general  stagnation  of  com- 
4merce  at  the  period  when  it  took  place.* 

What  a contrast  does  this  policy  present  to  that 
pursued  by  the  present  institution  for  three  year  , 
past  “The  same  course  of  deliberate  pru- 
dence”— * They  proceeded  in  their  work  so 
slowly,  and  acted  towards  individual  debtors  and 
towards  othei  banks  on  which  they  hud  claims  with 
so  much  liberal  forbearance .**  “A  conduct  which 
was  moreover  dictated  by  the  interests  of  the  ex 
piling  institution  itself.”  What,  sir,  wi  uld  have 
been  the  actual  condition  of  the  country,  had  the 
President  and  Directors  ot  the  present  institution 
adopted,  in  1831,  a similar  44  course  of  deliberate 
prudence,”  instead  of  expanding  its  commercial 
loans  and  placing  itself  in  a worse  cond'tion  for 
winding  up  its  affairs  in  1834  than  it  was  at  the 
beginning  of  1831,  by  eleven  millions  of  dollars7 
What  would  have  been  the  present  condition  of 
our  trade  and  industry,  had  the  Bank  of  the  U.  S. 
“acted  towards  individual  debtors  and  towards 
other  banks  on  which  it  had  claims,  with  such  li- 
beral foibearance7”  How  different  would  hive 
been  our  present  condition,  had  the  affaiisof  the 
bank  been  administered  with  a proper  view  to 
the  intertits  of  its  stockholders  and  a just  regard 
to  the  country . I trust  that  its  President  anti  Di- 
rectors wdl  be  admonished  by  the  prudent  and 
just  course  of  their  predecessors,  and  h reafter 
proceed  in  win  ling  up  the  affairs  of  the  bank 
without  dirturbing  the  public  tranquillity  and  sa- 
crificing all  the  great  interests  of  the  country.  1 
hope  that  such  will  be  their  future  conduct,  that 
some  twenty  years  alter  the  institution  shall  have 
expired,  some  friend  may  be  able  to  defend  it  with 
equal  j ist  eeanda!  ility.  But  if,  on  the  other  hand, 
the  Bank  of  the  U.  States  should  pe  sist  in  tins 
vain  struggle  for  a new  charter — if  it  should  con  i 
nue  to  set  public  opinion  at  defiance — to  agi 
tate  trade — to  sacrifice  all  interests,  and  to  dis 
regard  the  ruin  it  may  produce,  by  pit; suing  the 
policy  of  an  exasperated  and  expiring  ii  ati  ution 
— it  w 11  not  only  go  down,  but  it  wdl  close  its 
concerns  amidst  the  universal  execrations  of  the 
country. 

But,  Mr.  Speaker,  why  is  the  public  tranqui’ity 
to  be  again  disturbed  by  the  efforts  of  the  Bank? 
was  not  this  question  settled  near  two  years  since? 
Gentl  :mer.  have  surely  not  forgotten  tiie  language 
then  held  by  its  fripmls— nav,  even  by  those  w ho 
directed  the  institution  When  petitioning  for 
a m w charter  we  were  told,  two  years  ago,  that — 

* Unless  the  question  is  decided  by  the  present. 
4 Congress , no  definitive  action  upon  if  ca  > be  expect - 

* ed  until  within  two  years  of  the  expiration  of  the 

* chart xt  a period  before  which , in  the  opinion  of 
4 your  memorial  sis,  it  is  highly  expedi > nt , not  mere- 

* la  in  reference  to  the  institution  it. si  If  but.  to  the 
4 more  important  interests  of  the  n Hon,  that  the 
4 determination  of  Congress  shout!  be  known  .* 

After  referring  to  the  prospect  of  a new  charter, 
the  petition  continues — 

* If,  on  the  other  hand,  the  wisdom  of  Congress 

* should  determine  that  the  Bank  must  cease  to  ex- 
4 ist,  it  is  still  more  important  that  the  cow  try 
4 should  begin  early  to  prepare  for  the  expect  d 

* change , and  that  the  institution  should  have  as 
4 much  time  as  possible  to  execute  the  duty — al- 


ways a very  delicate  and  difficult  one,  of  aiding 
4 the  community  to  seek  n w channels  of  b is' ness, 

‘ and  by  gradual  and  gentle  move  men  s,  to  press 
‘ with  the  least  inconvenience  on  the  gre.it  interests 
4 connected  with  it .* 

Such  was  the  language  held  by  the  President 
and  Directors  of  that  institution  at  the  commence* 
ment  of  1832 — they  then  wished  the  question 
pr  m itly  decided,  that  they  might  have  time  “to 
aid  the  community  in  seeking  new  channels  of 
trade,  and  by  gent  It  and  gradual  movements  to 
press  with  th?  least  inconvenience  on  the  great  in- 
terests connect/ d with  it  * How  admirably  have  ^ 
they  fulfilled  these  pledges  to  the  country! 

Again,  sir,  what  was  the  language  of  it* 
friends — of  one  of  the  ablest  advocates  the  Bank 
ever  had — a distinguished  Senator,  from  whom  I 
quote,  because  1 think  his  v ews  frank,  just,  and  f 
judicious,  lie  said  on  the  25th  of  May,  1832, 
before  the  bill  wass  nt  to  the  President — 

‘ Seeing  the  hostility  vruich  • xists  to  renewing 
‘the  charter,  and  the  extent  of  that  hostility,  if 
‘ the  measure  cannot  now  be  carried,  not  only  a 
4 prudent 'regard  toi's  own  interests,  but  the  high - 

* est  duty  to  the  Country , ought  to  lead  the  Bank  to 

* prepare  for  the  termination  of  its  areer.  It  has 
1 not  before  it  one  day  to  wind  up,  without  distress - 

* ing  the  public , such  vast  rone  ms.* 

‘It  is  now  two  years  and  a half  since  the  Presi- 
‘ dent  invited  the  attention  of  Congress  to  th  s 

* subject . That  invitation  has  been  more  than 
‘once  repeated.  Every  where , the  subject  h s 

* been  considered;  every  where  it  has  b en  di  cussed. 

* The  pub’ic  interest  now  requires  our  deeis  on  up - 

* on  if,  and  the  public  voice  demands  that,  decision.* 

Yes,  s’r,  every  where  the  subject  had  been 
e n id  red;  very  where  it  l a 1 been  discussed. 

The  pub  ie  interest  then  r<  q tired  our  decision 
upon  it,  and  the  public  voice  demanded  that  deci- 
sion And  now,  &?r,  after  two  year  ^ have  nearly 
elapsed,  after  the  question  has  been  decided,  and 
alter  the  public  voice  has  ratifi  d that  dec  sion, 
we  are  again  ca'led  upon  to  review  that  decision, 
at  the  exn  nse  of  the  publi  c tranquillity.  The 
name  geml-man  he’d  the  following  language  af* 
ter  the  President  returned  the  bill,  on  the  11th 
July  1°32: 

* The  bill  is  negatived;  the  President  has  ns- 

* sumed  the  re.sponsib  l ty  of  putting  an  end  in  the 
‘ Bank;  and  the  country  must  prepare  itself  to  meet 
4 that  change  in  its  concerns  whieh  the  expiration 
4 of  the  charter  will  produce.* 

‘ In  three  years  and  nine  months  from  the 

* present  moment  the  charter  of  the  Bank  ex- 
‘ p res;  wdthin  that  period  ther»  fore  it  must  wind 
‘up  its  concerns.  Ii  must  call  in  its  debts,  with* 

‘ draw  its  bills  from  cumulation,  an  1 cease  from  i 
‘ all  its  ordinary  operations  AH  this  is  to  be  done 
‘ in  three  years  and  nine  mon'hs;  h*  cause,  al- 
‘ though  there  is  a provis  on  in  the  chart  r,  r*  n- 
‘ derirg  it  lawTtil  to  use  the  corporate  name  for 
‘ two  vt  ars  after  the  expiration  oft  he  charter,  yet  f 
‘ this  is  allowed  on!)  for  the  purpose  of  suits,  and 
4 for  he  s de  of  the  estate  belo  gingto  the  Bank, 

* and  for  no  other  purpose  vh.iUver;  the  whole 
‘ active  business  of  the  Bank,  it'  custody  >f  p >bl  c 

, * di  posit  es,  its  transfers  of  public  moneys , its  deal- 
1 4 ings  in  exchange;  all  its  loans  and  discounts, 
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? and  all  it*  issue#  of  billa  fop  circulation  must 

* c jase  and  determine  on  or  before  the  3d  day  of 

* March  1836;  and,  within  the  same  period,  its 
4 debts  must  be  collected,  as  no  new  contract  can 

* he  made  with  it,  as  a corporation,  for  the  re 

* n.walof  loan#,  or  discount  of  notes  or  bills,  af- 
4 tertnat  tim  .’* 

!'•  custody  of  public  depositest  its  transfers  of 
publ  c moneys — all  its  vast  concerns  were  to  he 
closed  on  of  before  the  3d  day  of  March,  1836 
Such  were  tha  views,  the  sound  and  jud'eious 
views,  of  ona  of  the  ab'est  advocates  of  the 
I^ank.  Well  would  it  have  been  for  the  coun- 
try had  the  President  and  D rectors  cf  the 
Brnk  of  the  United  State#  redeemed  their  own 
pledge  by  acting  in  conformity  ta  theif  own  #ng- 
jr<  stions;  aad  to  these  prude.it  admonitions  Since 
tfcit  p r od  the  pe  it  »r  vcice  has  ratified  the  dc- 
cis  niicfthe  President,  not  only  by  elect' ng  him; 
but  by  returning  to  this  House  a larger  majorit'- 
than  was  r known  againe  the  rechartering  of 
the  Bank  The  Executive  branch  of  the  govern- 
ment, icting  i«  strict  accordance  with  the  declar- 
ed view#  at  the  directors  af  the  institution  and  of 
its  friends,  hat  take*  • tjtep  if’cessar  ly  connected 
wi  h the  clknohi  ion  of  the  Bank,  the  convenience 
of  the  Treasury  and  the  g- nefal  interests  of  the 
country.  The  renewal  of  the  ques'ion  again  can 
only  eacaurage  r\  (founded  hopes  and  nnaecessa- 
rily  agitate  the  country.  There  cannot  he  the 
remot-*  probability  of  a renewal  of  the  chafer, 
w.tn  t a first  and  a*  cond  officer  of  the  geve  a- 
ment,  and  a decided  roajoity  of  this  House 
opp  > ed  la  such  a measure.  Under  thea3  ei»cum- 
stanc  s,  sir,  I app  al  io  the  f iends  of  the  B»nk 
to  unite  wi  h us  in  settling  th  a question  now  and 
forever;  that  th**  who  manage  the  ins  i ut  on  may 
know  its  fate,  and  proceed  to  wind  up  its  affairs 
in  the  manner  they  proposed  in  1832,  and  a«  the 
concertis  of  th  - eld  Bank  were  closed  Let  us 
take  some  definitive  step  to  re-tore  ptthl  e tran- 
quillity; let  it  never  he  said  that  'the  time  has 
4 come  when  we  are  disposed  to  do  more  for  one 
' cause  than  for  the  cause  of  our  country.* 

Mr.  Speaker,  1 shall  now  pass  to  another  ques- 
tion infinitely  more  comprehensive — the  expedi- 
ency of  renewing  the  charter  of  the  hank  of  the 
United  St.it* ‘S;  f ir  that  is  the  result  of  all  the  ar- 
guments of  both  the  gentlt  men  from  South  Caro- 
lina and  P-  nnsylvania.  If,  as  we  are  t Id,  the 
removal  of  the  deposites  has  deranged  all  the  ma- 
chinery of  trade  and  currency,  and  visited  distress 
upon  the  country , we  must  either  ruin  th*  coun- 
try a s cond  time  if  we  restore  th  deposites,  or 
incur  the  responsibility  of  violat.ng  our  obliga- 
tions to  our  constituents  and  our  fidel  tv  to  the 
y Constitution,  by  renewing  th  • charter  of  the  Bank 
of  H e Umted  States.  Both  the  gentlemen  have 
predie'e  I the  most  dissist  out  eonsi-qumces  from 
the  dissolution  of  that  institution.  Sir,  it  is  as  ea 
av,  considering  the  tremen  Ions  power  with  which 
f we  have  arm  <1  this  inc  trporation,  t'or  the  bank  to 
real.ze  these  predictions  as  it  i*  f ir  the  gendemen 
to  anticipate  such  results.  But  uni- ss  there  is 
something  pectdi  <r  in  the  nature  of  tit  * trade  of 
this  country  and  it  has  totally  changed  its  charac- 
ter since  1811 — unless  we  differ  from  every  ot!  er 
nation  upon  earth,  no  such  calamities  can  follow 


its  dissolution,  without  the  direct  or  Indirect  agen- 
cy of  the  Bank  of  the  United  States.  That  some 
temporary  inconvenience  may  arise  from  transfer- 
ring capital  and  busbies#  from  six  and  twenty 
banks  to  other  institutions,  no  one  will  deny;  but 
• n a time  of  profound  peace,  and  in  the  absence 
of  all  other  causes  of  distress,  no  such  consequen- 
ces can  foil  >w.  unless  they  are  produced  by  the 
President  and  Directors  of  the  expiring  institu- 
tion Vet  ti  e gentleman  from  Pennsylvania  tells 
us  that  our  exchanges  will  be  deranged — our  cur- 
rency dislocated — specie  paymen  s suspended — 
local  banks  mult  plied — trade  embarras-ed — and 
finances  of  Gov- rnment  unrigd.t  d,  if  we 
dies#  ve  that  national  institution  which  controls 
the  great  and  complicated  interests  of  the  coun- 
try. We  are  in  abort  to  return  again  to  the  scenes 
of  1314— *15  and  *16. 

It  i«  somewhat  extraordinary  that  we  should  re- 
quire in  this  country  a national  bank  to  equalise 
our  internal  exchanges  Will  the  intelligent  gen- 
tleman from  Pennsylvania  inform  us  in  what  other 
country  such  an  institution  is  established  for  any 
such  purpose?  Does  th  Bank  of  England  qiul- 
ise  the  exchanges  of  Great  Britain— do  the  banks 
of  France  Amsterdam  or  Ham hu  g equalise  those 
of  the  continent  of  Europe?  No,  sir  The  do- 
mestic exchange#  of  Great  Britain  a -e  aim  »st  ex- 
clusively in  the  hands  of  the  r loci  banks 
and  h inkers,  and  on  the  continent  of  Europe  the 
private  b mkera  have  always  enjoyed  this 
branch  of  trade  w thout  the  int  rvention  of 
nati  n I in  tuitions.  The  local  banks  and 
bankers  of  this  countrv,  at  this  very  m unent, 
do  more  towards  equalising  our  domest  c ex- 
changes than  the  Bank  of  file  United  Sta  es  The 
gei  tl  man  from  Pennsylvania  must  not  imagine 
that  the  fif  e»-n  or  sixteen  millions  of  domestic 
bids  possessed  by  the  B nk  embraces  the  whole  of 
the  internal  « xchauges  of  the  country.  It  is  not 
one-fourth  of  the  aggregate  circulation  of  that 
species  of  commeicial  credit.  There  is  no  mys- 
tery, sir,  m this  trade  of  equalising  exchanges — 
it  in  one  of  the  most  profitable  branches  of  bank- 
ing in  every  country,  and  in  this  more  than  any 
other.  Here  it  consis  s in  exchangmgbank  notes 
for  bills  of  exchange  .t  two,  t >ree,  or  four  mouths, 
yielding  a profit  to  the  Bank  of  'rom  one  to  two 
per  cent.  If  the  Bank  of  the  Unit*  d States  wtre 
to  expire  to-morrow,  mutual  arrangements  would 
soon  be  made  between  our  local  b.nks  and  bank- 
ers, and  the  effect  would  be  to  increase  rather 
than  dim  nish  the  aggregate  amount  of  our  internal 
exchanges.  The  business  would  be  performed 
here  as  it  is  in  every  other  countrv,  and  weshoul  l 
be  saved  the  trouble  of  contriving  some  nadonal 
institut’on  for  equalise  g exchanges.  But,  sir, 
the  power  of  any  hank,  wh  ether  State  or  nation  tl, 
over  exchange  , domestic  or  foreign,  is  overrated 
— *r:tde  is  the  great  ag-nt  of  equalise  g exchanges; 
and  a ter  twenty  years  of  pea  *e,  it  would  be  ex- 
truer  1’nary  indeed  if  any  great  inequa’iues  conti- 
nued 'o  exi-t,  particular  y between  the  different 
portions  < f the  same  country.  But  over  our  fo- 
reign exchanges,  ro  national  bank,  and  no  com- 
bination of  banks,  can  ever  have  any  permanent 
control  The  temporary  balance  existing  be- 
tween any  two  nations,  is  the  result,  not  of  the 
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trade  between  them,  but  of  the  immense  and  com 
plicated  transactions  of  the  world,  wh'ch  bid  defi- 
ance to  the  power  of  all  our  banking*  insti'utions, 
local  or  national  'The  B uk  of  the  United  States 
lias  been  annually  engaged  in  purchasing  foreign 
bills  in  the  south  and  selling  them  a'  a premium  in 
the  north — any  other  bank  could  and  would  do 
the  same  No  national  institution  is  required  in 
the  management  of  our  exchanges  and  no  materi- 
al derangement  can  occur  in  our  internal  cii dila- 
tions of  any  description,  without  the  interference 
of  the  Bank  of  the  United  States. 

Nor,  Mr.  Speaker,  is  a national  Bank  necessary 
to  restore  or  to  sustain  specie  payments  in  any 
country.  For  that  purpose,  as  I shall  show,  they 
are  the  most  danger  us  of  all  banking  inst  tutions. 

I am  aware,  sir,  that  enlightened  and  distinguish- 
ed m n have  entertained  these  opinions  and 
have  be’ievt  d that  without  the  a d of  the  Bank  of 
the  United  States  our  heal  bank  c rculations 
coulcl  not  have  been  reduced  and  that  specie  pay- 
ments would  never  have  been  restored.  The 
President  of  the  United  States  rec<  mmended  in 
1815,  a temporary  paper  substitute  for  the  pre 
cions  rrutas,  when  the  former  was  actually  re- 
dundant. The  Secretary  of  the  Treasury  went 
further,  he  doubted  the  practicability  of  return- 
ing to  a metallic  currency  and  even  if  we  could 
do  so  he  seemed  to  question  its  expediency  — 
Such  were  the  opinions  following  the  war  and 
which  formed  the  basis  of  the  present  Bank  of 
the  United  States  Specie  payments  were  re 
stored — the  local  bank  circulations  were  reduced 
about  that  period;  and  these  results  have  been, 
bv  various  writers,  ascribed  to  the  agency  of  that 
institution.  These  opinions  were  advocated  by 
the  gentleman  from  South  Carolina  in  his  report 
upon  the  Bank — they  are  now  repeated  by  him 
and  the  gentleman  from  Pennsylvania,  who  has 
referred  us  to  the  authority  of  Mr.  G elatin.  Sir, 
there  is  none  for  which  1 have  a legher  respect. 
But  upon  a question  so.  deeply  involving  the  in- 
terests of  my  country,  I cannot,  without  exami- 
nation, adopt  the  opinions  of  any  gentlema 
however  distinguished  he  mar  be.  In  war  a de- 
preciated currency  may  be  sustained  by  Govern- 
ment and  tolerated  by  trade;  but,  sir,  when  peace 
returns  it  is  notin  the  power  of  a national  Bank 
and  the  Government  combined,  of  any  one  coun- 
try upon  earth,  to  comrol,  or  to  resist  the  vast 
operations  of  the  trade  and  currency  of  the 
wor  d.  No  nation  can  when  the  war  is  over  pre- 
vent a reduction  of  its  re  iu  'dant  currency,  nor 
a return  to  specie  payments,  without  abolishing 
its  metafile  standard,  and,  by  an  embargo,  cut- 
ting off'  its  intercourse  with  all  the  nations  of 
the  earth,  For,  sir,  bank  circulations,  exchanges 
the  value  of  commodities,  the  vast  mass  of  com- 
mercial credits  of  every  description,  after  the 
first  speculat  ons  usually  following  war  are  over, 
must  inevitable  subside  till  they  approach  the 
level  of  the  standard  for  the  value  of  propel  ty  in 
other  nations  In  our  country  specie  payments 
would  have  been  resumed  at  an  earlier  period, 
an  l before  the  exigence  of  the  Bank  ol‘  the  Unit- 
ed States,  had  the  Treasury  executed  she  laws  ] 
and  required  the  payment  of  the  revenue  in  a I 
metallic  currency  or  its  equivalent  the  resumption  t 


of  specie  payments  or  sustaining  them  never  de-* 
pended  upon  the  quantity  of  the  precious  metals 
in  the  country.  It  depended  entirely  upon 
confidence,  which  had  been  restored,  and 
our  currency  would  have  be<  n restored  in  one 
year  after  the  peace,  if  the  Treasury  had  not 
doubted  its  pract  cability  and  had  not  enter- 
tained opinions  favorable  to  a currency  of  a 
different  character.  In  support  of  these  opin- 
ions, the  gentleman  from  Pennsylvania  Ins 
referred  us  to  the  staterfient  of  Mr.  Gallatin 
of  the  reduction  of  our  local  bank  circulations 
from  sixty-s  x to  about  forty  millions  in  1820.  It 
is  true  that  this  reduction  did  occur,  and  that  thfc 
bank  went  into  operat  on  in  1817.  But  the  sup 
posed  effect  had  no  connexion  with  the  bank,  and 
must  have  inevitably  o curred,  if  no  such  institu- 
tion had  ever  been  chartered.  The  very  samy 
thing  occurred  abroad,  and  must  occur  in  eveiy 
nation,  undergoing  a revolution  in  its  t urrency,  in 
returning  from  war  to  peace.  The  instant  the 
solid  metallic  currency  of  the  continent  came  in 
contact  with  the  depreciated  c rculations  of  Eng- 
land, the  bubble  burst — the  circulation  of  the 
country  banks  was  suddenly  reduced  about  forty 
p<  r cent.  The  reduction  is  variously  estimated  at 
from  30  to  50;  and  although  the  circulation  of  file 
Bank  of  England  (in  consequence  of  this  sudden 
reduction  and  the  efforts  of  Parliament  to  retard 
the  restoration  of  spec  e pajunents  till  1823)  did 
not  decline  till  1822;  yet  the  reduction  was  about 
in  the  same  ratio  with  our  own.  Sir,  g ntlemen 
might  as  well  ascribe  die  restoration  of  specie  pay- 
ments and  the  reduction  of  our  local  circulations 
to  the  Bank  of  England,  or  the  Bank  of  France,  as 
to  the  Bank  of  ihe  U.  S.  Our  currency  and  circu- 
lation were  corrected,  as  toeirs  weie  in  England, 
by  being  compelled  to  yield  to  the  superior  and 
irresistible  power  of  the  trade  and  currency  of  the 
world.  The  Bank  of  the  Un  ted  States  went  into 
existence  at  an  unfortunate  cr  sis — the  mass  of 
commercial  and  bank  credits  which  had  been  ex- 
cess vely  expanded  bv  speculations  in  1815  and 
’16,  hadbernn  to  subside — the  bank  attempted  to 
enlarge  its  circulation  and  commercial  loans  in  op- 
position to  a subsiding  trade.  It  was  suddenly 
brought  back,  without  beng  conscious  of  the 
cause;  and  in  its  tremendous  s rurgles  to  save 
itself,  it  brought  down  those  institutions  which 
had  commended  or  enlarged  their  operations  un- 
der simi'ar  circumstances.  Had  the  Bank  of  the 
Unitfd  S a'es  never  existed,  and  ha  1 Government 
not  unlawfully  sanctioned  adepri  dated  currency, 
the  'oral  banks  wouhl  have  soon  resumed  specie 
payments,  which  had,  at  the  c ose  ol  the  war, 
been  only  a few  months  suspended.  Had  the 
Treasur’ , at  an  earlier  period,  adopted  the  policy 
indicated  in  th  resolution  of  Congress  ofthe  30th  n 
\pril.  1816.  ihere  never  would  have  be<  n any  dif- 
ficulty about  the  matter,  nor  any  Bank  of  the  U. 
States.  Sir,  the  banks  in  th  s country  never  would 
have  suspended  their  payments  in  specie,  had  not  y 
Government  first  depreciated  the  cum  ncy  by  an 
issue  of  Treasury  notes,  and  then,  directly  and  in- 
directly, borrowed  their  credit.  Banks  unskil- 
fully managed,  or  without  capital  or  credit,  will 
fail,  we  all  knov,  wherever  they  are  tolerated,  as 
they  have  done  in  this  country  and  in  Engla  nd* 
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in  peace  as  well  as  in  War;  but  our  old  and  long  esta- 
blished  banks,  of  capital  and  credit,  never  would 
have  suspended  payment,  had  Government  never 
undertaken  to  subs  itute  th>  ir  credit  for  the  cur- 
rency of  the  country.  We  could  borrow  and  dis- 
burse their  bank  notes,  but  we  could  not  sustam 
them  in  circ  ulation — they  returned  upon  these  Go- 
vernment banks,  which  soon,  w.th  all  neighboring 
establishments,  followed  the  bad  example  of  the 
Treasury,  and  stopped  payment. 

It  is  a common  opinion  too,  that  a national 
bank  prevents  the  multiplicat  on  of  State  banks. 
It  rra\  be  so,  sir;  but  if  it  is,  it  is  contrary  to  prin- 
ciple, and  in  this  country  and  in  England  conti  a 
dieted  by  experience.  It  is  true  that  immediate- 
ly upon  a dissolution  of  a national  hank,  there 
will  be,  as  the  gentleman  from  Pennsylvania  has 
shofn,  an  unusual  number  of  applications  for 
State  inst  tutions;  but  in  a long  series  of  ytais, 
the  tendency  of  a rational  bank  note  currency  is 
more  poweiful  than  all  our  local  circulations,  m 
constancy  impelling  trade,  banking,  and  every 
spetns  of  credit  and  speculation  beyond  those 
pruden'  limits,  which,  wit  out  the  agency  of  such 
an  ii  st  iution  would  usually  be  prescribed  by  the 
annual  and  steady  accumulation  of  the  capital  of 
the  country  As  to  experience,  we  find  that 
though  restricted  for  more  than  a century  to  se- 
cure the  monopoly  of  the  bank  of  England,  some 
seven  hundret  c untry  banks,  resting  on  the 
most  frad  foundation,  have  sprung  up  in  Eng- 
lan  and  n our  country  we  have  ndw  near  fiw 
hun.ir>  d State  banks,  whereas  when  the  old  Bank 
of  tl  e Uni  ed  States  was  established  in  1791,  we 
had  but  four. 

We  are  i old,  sir,  that  this  nalional  bank  note 
circulation  rests  upon  a “rock  of  adamant” — that 
without  it  the  currency  will  be  dislocated.  Of 
all  the  curt eneies  that  were  ever  contrived  b\ 
man,  the  mo  t vicious  in  principle,  the  most  ca- 
lamitous in  its  effects  upon  trade,  the  most  detri- 
mental to  the  public  interest,  and  the  most  unsafe, 
as  it  respects  the  pi  estim  ation  of  a metallic  cur- 
rency, is  that  wliii  h is  founde  d upon  the  credit 
of  a national  bank,  not  only  connected  with  the 
finances  of  Government;  but  like  ours,  involved 
in  ah  ihe  fluctuate  ns  of  .every  species  of  com- 
mercial credit  and  dealing  in  them  upon  a national 
scale.  Our  experiment  has  been  tried  as  yet 
'but  upon  a lirr.i  ed  s ale,  and  both  our  backs  have 
opeiatedcnly  in  a time  of  general  tranquillity  in 
tne  wi  rid — we  have  i ad  few  vicissitudes  to  lest 
tlie  solidity  of  our  National  Bank.  The  gentle- 
man t.rorn  South  Carolina  directs  our  attention  to 
its  ten  millions  of  specie  as  an  evidence  of  its 
strength.  Why,  sir,  this  apparently  sol  d basis 
fiay  soon  vanish,  even  in  peace,  much  less  amidst 
the  fluctuations  of  war.  What  was  the  recent 
history  of  the  Bank  o?  England?  In  December* 
1823,  it  had  in  its  vaults  the  largest  amount  of 
coin  and  bullion  ever  known — an  amount  equal, 
Ii  our  curiency,  to  bout  seventy  millions  of  dol- 
lars. It  had  more  than  fourteen  mill  ons  s'erl  ng 
to  r'eet  a circulator]  of  about  seventeen/ millions 
and  a half,  a most  equal  to  the  whole  amount  of 
its  notes  in  circulation.  And  yet,  sir,  in  Decem- 
ber, 1825,  without  any  reduction  of  that  circula- 
tion, on  the  other  hand  while  it  had  generally  ex- 


ceeded that  amount,  the  coin  and  bullion  of  the 
Bank  was  drawn  down  to  less  than  a mil, ion — was 
at  one  moment  lower  than  it  was  wh  n the  Bank 
suspended  specie  payments  in  February,  1797, 
and  the  Governor  and  Directors,  in  an  hour  of 
general  tranquillity  in  tlie  world,  petitioned 
Ministers  for  an  order — which  Mr.  Canning  had 
the  firmness  an  l wisdom  to  resist — authorizing  a 
second  suspension  of  specie  payments.  So  much 
for  the  adamantine  character  of  a National  Bank 
note  currency.  What  have  we  witnessed  in  the 
brief  history  of  our  National  Bank  ? Saved  in 
1819  by  the  indulgence  of  Government  i.ud  a fo- 
reign loan — iu  1825  we  see  the  President  of  the 
Bank  hurrying  to  New  York  to  s op  an  exporta- 
tion of  specie  to  New'  Orleans — in  1832  saved 
again  by  what  was  in  effect  equivalent  to  the  ne- 
gotiarion  of  a loan,  to  the  amount  of  seventeen  or 
eigh  ten  mil  ions,  with  Government  and  foreign 
bankers  Go  on  with  your  National  Bank — en- 
large its  circulation  and  commercial  loans — in- 
volve your  country  in  war,  and  then  try  the  ex- 
periment to  save  it  fiom  suspending  its  payments 
hv  foreign  loans  or  the  indulgence  of  Government 
— then  test  the  safety  or  the  solidity  of  your  ada- 
mantine currency.  The  small  amount  of  specie 
held  by  our  country  Banks  has  been  also  noticed 
— abolish  your  federal  reservoir  and  your  Nation- 
al Bank  note  currency,  and  their  vaults  will  be 
replenished.  Now  it  seems  by  the  statements  of 
gentlemen  that  ihe  State  Banks  have  not  one  dol- 
lar in  specie  to  redeem  ten  times  that  amount  of 
their  notes  in  circulation.  Gentlemen  forget  that 
this  is  precisely  the  condition  of  our  National 
country  Banks,  1 mean  the  Branches  of  the  Bank 
of  the  United  Spates — not  at  th  s moment;  no,  sir, 
for  whether  to  protect  themselves,  as  the  gentle- 
man from  Pennsylvania  supposes,  or  to  make  war 
upon  the  local  Banks  as  others  may  think,  they 
are  now  a little  better  fortified  But  what  was 
the  condition  of  some  of  these  Branches  in  Janua- 
ry, 1832?  The  Pittsburg  branch  had  thirty-one 
thousand,  eight  hundred  dollars  in  spec  ie  to  meet 
a cii  culat  on  of  between  nine  hundred  thousand 
and  a million — the  Fayetteville  Branch,  Kss  than 
nineteen  thousand  dollars,  with  over  a million  in 
circulation.  About  fifty  thousand  dollars  in  these 
two  Branches  to  meet  a circulation  of  two  mil- 
lions— one  dollar  in  specie  for  every  forty  dol- 
lars in  paper!  This,  too,  was  at  a crisis  when 
the  Bank  was  embarrassed  from  overtra  ling, 
and  had  paid  out  five  millions  of  its  specie 
in  six  months.  Tell  me  not,  sir,  that  the 
notes  of  thfse  Branc  hes  were  on  their  way  to 
the  Atlantic  cities  for  redemption — a panic  might 
have  returned  them  upon  the  Bran  hes — nor, 
sir,  oft  e specie  in  the  vaults  of  the  motlu-r  Bank. 
For  all  ti  e purposes  of  tlie  inti  riot*  bunches,  in  a 
panic,  it  might  as  well  be  in  the  mines  of  Mexico. 
But  the  credit  of  the  Banks  does  not  depend  upon 
the  amount  of  their  specie — if  it  did,  every  Bank 
in  England,  Ii  eland,  Scotland,  and  the  United 
States,  would  have  >ong  since  permanc  ntly  sus- 
pended their  payments.  Bank  cred  t depends 
upon  public  confidence — destroy  that,  and  the 
institution  must  suspend  its  paymen  s.  The 
soundest  Ban^s  in  the  world  issuing  notes — the 
Banks  of  Scotland — have  the  smallest  proportion  of 
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Specie.  The'r  credit  is  Founded  on  a broad  basis 
of  extensive  private  property,  capital  stock  paid 
in,  and  an  immense  amount  of  deposites  drawing 
interest.  Their  Banks,  by  allowing- an  interest  on 
deposites,  unlike  th  of  England,  Ireland,  and 
tins  c unt-y,  are  calculated  to  draw  into  active 
use  the  whole  surplus  wealth  o'  the  conn  ry,  and 
are  instituted  for  die  benefit  of  th-  poor,  a*.  wil; 
as  of  the  ri  h.  ^ es,  s r,  the  cap  talists  of  Scotland, 
wis  r than  the  cap  talKs  of  Kngland,  Ireland,  (r 
of  these  iree  State — wiser  than  Parliament  or 
Congress  have  discovered  that  the  wealthy  and 
the  poor  of  a nation  are  embarked  in  the  same 
bottom — that  their  in  - n sts  and  fortunes  are  one 
and  uni  visible;  and  that  the  prosperity  of  the  peo- 
ple affords  the  most  so  id  security  to  the  nation  for 
the  pp»  serration  of  order  and  tranquil  by,  and  foi 
the  stabtli'y  of  property.  Their  Bulks  are  not 
designed  like  ours  for  the  exclusive  use  of  part  c- 
ular  classes  of  so»  u tv  They  are  trust  companies 
lor  giving  acUvitv  t the  surplus,  accumulations  < f 
the  weal  hv,  and  savii  gs  B .nks  f r preserving  the 
small  earni:  gs  of  ti»e  poor.  Evei^y  mechanic, 
tradesman,  nadner,  farmer,  and  laborer  of  that 
count  y is,  in  effect,  a stockholder  in  tile  Banks  of 
Scotland.  Th<  ir  th  Ttv-two  bmks  and  branches, 
in  a count  y litde  exceeding  n population  that  of 
New-York,  have  n deno«  t-  upon  int  rest,  mre 
than  one  hundred  mi  lions  of  dolla  s,  of  which 
mo  e than  fi By  trillions  are  in  sum.  under  two 
hundred  pounds,  be'ong  ng  chiefly  to  the  poorer 
classes.  Un  lei- the  Eng  i h,  Irish,  and  American 
plan  of  hank  ng,  where  no  interest  is  allowed  on 
deposites,  amt  whe  e only  a sm.il!  po  tion  of  the 
popu  a ion  are  m eres  » d,  in  a panic  he  depo  ites 
are  withdrawn  and  the  credit  oft  ie  Banks  endan- 
gered But,  dr,  you  might  as  well  attempt  to 
move  the  h l's  «>f  Scotland  from  their  strong  foun- 
dations, ••  s to  shake  the  ciedit  of  Banks,  in  wnich 
the  who'e  population  are  effectually  st  ckh  »lders, 
and  where  almost  • very  man  from  the  capitalist  to 
to  the  day  laborer  has  his  all  at  stake.  The  Banks 
ol  Scotland  have  stood  firm  for  more  than  a c n’u 
rv,  through  two  civil  wars  and  through  a'l  the  r - 
vuldons  < f tia  le  in  E njand,  where  the  country 
B nks  have  b en  annually  breaking,  and  while  he 
Buck  of  England  susp  nded  i s avments  for  five 
and  twen’y  years.  Had  we,  sir,  in  1791,  instead  of 
being  dazzled  by  the  fabe  spbn  or  of  die  British 
exchequer  and  the  Bark  of  England — ha  1 we 
looked  beyond  ihe  Turned,  when  we  had  but  four 
Banks  in  this  coun’ry;  and  h id  our  federal  reven- 
ues been  ma  le  instrumental  in  es’ablishiug on  this 
continent  local  banking  insti  utions  on  a sim  lar 
p'an,  this  (Government  would  have  i ever  been 
troubled  wi  h any  questions  of  cunency  or  bank 
ing.  But,  it  is  not  yt  t too  la*e.  Our  f’-denl  rev- 
enues may  s ill  be  m ule  instrumental  in  a ding  a 
reform  wh  ch  has  al  eady  commenced  in  our  pian 
of  bankuig.  Ihe  Boston  Banks  have  a re  idy  be 
gun  to  a low  an  inter  st  on  dc  posites.  and  I observe 
by  thuir  1st  returns  that th«  s • deposites  already 
amount  to  near  eight  millions — in  New  York 
a trust  company,  incorporated  on'y  two  or 
three  yea'-s  since,  has  now  three  or  fo  <r  mil- 
lions in  deposite,  and  I understand  the  Union 
Bank  of  Maryland,  one  of  the  deposite  Banks,  is 
conducted  on  the  same  principle.  May  we  not 


hope,  sir,  that  the  time  will  come,  when  the 
banks  in  this  country  will  be  like  the  ba>  ks  in 
Scotland,  the  agems  for  drawing  into  the  active 
uses  of  trade  an  l industry  all  the  unemployed  ca- 
pital of  the  country,  uheilter  of  the  r c i or  the 
poor,  and  for  d min  sh  ng  the  p oportion  of  b uik 
note  circulations  by  substitnt  ng  die  re  1 wedth  of 
communities  in  their  place?  But  no  effectual  re- 
form of  t ie  banking  and  currency  of  tins  c >ont>-y, 
c-mi  t .ke  place  ti  1 we  abol  sh  our  natioi  al  bank 
note  c r uhiti  ui.  That,  sir,  is  the  first  t p.  Tlia 
next  wil  be  the  restoration  of  our  gold  currency. 
We  h ve  been  strangely  employed,  for  years  tfpst, 
m coining  gohl  for  the  use  ol  ether  com  r es,  by 
vainly  attempting  to  circulate  t at  ho  ne  at  a value 
below  the  market  pree  of  the  word — ;»ur  I <w 
most  be  modified,  and  our  goM  oo  n re-t>ri  d to 
circulation.  We  must  not  sacrifice  our  cnr«Jhcy 
and  the  interests  of  trade,  to  mere  abs  iact  o s. 
The  experience  of  other  nations,  proves  that  both 
gedd  and  si  vet*  may  circulate  tog.  thu*  without  de- 
triment to  any  irterest  whatever.  Thetrifl  ng 
fluctuations  in  their  value  are  who’lv  uriimp  itant, 
when  compared  with  the  advantages  of  a so  md 
c ir  ency.  Silver  will  be  employed  in  o r local 
circulations,  and  gold  will  be  an  infini  t ly  safer 
nation il  currency  ihan  any  bank  n >te  circulation, 
whether  State  or  Fede  ral.  Our  rcrenues  may 
be  made  indirectly  instrumen'a!  ui  refoim  ug  our 
State  bank  institutions  by  employ  ng  oo  bank 
wli  ch  issues  small  notes,  and  i o >e  that  wil.  not 
ailow  an  interest  en  private  deposites.  d h se 
measures  are  not  impracticable,  and  would  pro- 
duce no  derangement  of  < ur  ba  ki  g system.  On 
die  other  hand,  ihey  would  men  a e the  profits  of 
every  banking  institution  in  the  country  — w mid 
essentiahy  promote  the  interests  of  trade  and  in- 
dustry, nnd  imp  ove  the  condit.on  of  the  peep  e. 
But,  whatever  reform  is  attempted,  should  be 
commenced  here,  and  should  not  be  commi  ted 
to  any  department  of  this  (.Government.  It  is  our 
duty  to  see  that  the  public  revenues  are  nor  made 
instrumental  in  giving  ere  lit  or  cir<  u'ation  to 
bank  notes  of  any  character,  wh-th  r is  med  by 
State  or  Fe  ieral  institutions — ir  is  our  high  duty 
to  secure  a sound  < urreney  for  die  uses  of  tia  le, 
and  to  devise  m-asuivs  to  >ave  ourconiitr-  from 
the  distressing  flucti  tons  or  crcnl.it  ons  depend- 
ing upon  the  trade  of  msiit.itions,  whose  profits  are 
increased,  however  the  co -ntry  m«y  suffer,  by 
every  imprudent  expansion  of  their  commercial 
loans 

I he  gentleman  from  Pennsylvania  tells  us  that 
the  mos  disastrous  const  qu  n~es  are  to  result  fr  »m 
the  dissohition  of  the  Bank  <>f  the  Unlit  d States, 
by  deranging  die  vast  inac  hn  rv  emp  oved  in 
managing  two  uundred  and  fifty  -five  n i 'lions  oT 
commercial  credi  s Sir,  ifwe  are  to  suffer,  we 
ha  i better  submit  to  it  now  md  for  t e lad  time.- 
The  power  to  distribute  and  c nbo't  e commer- 
cial credits  ai  d to  direct  *he  banking  opt  r .tion$- 
of  a nation,  should  never  be  entrusted  to  auv  in- 
corporation, much  h ss  to  any  one  officer  or  direc- 
tor by  whom  such  mstitu  ions  are  usually  c mtrol- 
led.  T he  property  and  welfare  of  the  peop  e of 
this  country  should  be  confi  h d to  the  manage- 
ment of  n i man.  No  matter  how  ably  tne  atlairs 
of  a national  institution  may  be  administered,  the 
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vast  and  fluctuating1  operation?  in  the  trade  of  this 
country,  and  of  i ht-  world,  can  never  be  ant  cipa- 
ted;  ami  whenever  the?>e  come  in  conflict  with  our 
nut  onal  hank  distributions  of  capital  and  credit, the 
couutn  must  inevitably  siffi  r.  We  have  already 
suffered  enough — we  are  at  this  very  moment  made 
deeply  sensible  of  the  impol  cy  of  conferring  this 
tremendous  power  on  'lie  Pre»i  lent  and  Directors 
of  tne  R 11k  of  fie  United  States.  It  is  safer, 
wiser,  and  certain  y more  just,  to  permit  each 
coi^mun  ty  to  legu  ate  its  own  banki  ng  concerns, 
and  not  to  m he  it*  respons  ble  t! trough  t he  me- 
dium of  a national  in.-titu  ion  for  every  error  which 
may  be  committed  in  trade  or  banking,  by  every 
otii^r  community  in  the  Union  l must,  for 
one,  sir,  pro’e-t,  in  behalf  of  my  condiments, 
against  any  such  national  superintendence 
ovi  r our  commercial  concerns.  1 must  en- 
treat v u to  disolve  your  national  partnership, 
to  w th  r.tw  from  trade  and  to  le.ive  us  to  ma- 
nage our  own  bank. ng  concerns  If  we  commit 
eircis  w.  are  wi  ling  to  s 'ffer  the  consequents; 
but  we  are  tint  wilhi  g to  be  made  answerable  for 
the  management  (if  th  - b ulking  and  commercal 
c met  rns  of  every  other  commun  ty  in  this  exten- 
sive c<  n fed t racy.  S >ve  us  from  all  s ich  rational 
guardianship.  Do  not  place  us  in  a condi* ion  to 
be  sacrificed,  when  \\r  y our  S<  cretary  of  the 
Treasury  may  commit  an  error  in  the  administ  a- 
t o i of  your  finances;  do  r.ot  make  try  constitu- 
ents the  vict  ms  of  every  blunder  which  may  be 
committed  by  the  President  of  the  Bank;  do  not 
place  the  r property  and  welfare  at  the  mercy,  or 
under  tne  arbitrary  control  of  the  President  of 
any  national  Bank,  however  wiselr  he  may  admi- 
n si  er  its  affairs,  i r wherever  his  throne  may  be 
c r cted.  Sir,  we  as  ye'  know  little  of  the  caiami- 
toi  s effect  of  a gre<t  national  regulator  of  com- 
mercial credits,  exchanges  and  turrency.  Re- 
new its  charter,  perp  tuate  it,  and  then  see  what 
w II  be  the  consequ  nces.  Mr.  Speaker,  when 
thegciiil  man  fiom  Pennsy  lvania  was  so  eloquent- 
ly desetibinga  smiling  and  a happy  land;  a nation 
universally  rejoicing  in  her  wealth  and  prosperity; 
when  he  told  us  h*<w  sudd-  illy  this  brilliant  scene 
la  I van  sin  d,  as  if  by  enchainment,  and  flow  gloom 
and  despondence  had  sett’ed  up-m  the  l-md;  it 
brought  tomy  recoil  rtum  die  oond  ton  of  Kng- 
land  in  182.5  'fin  re  were  smiles  and  rejocings 
in  that  count y also  equal  to  any  we  have  witness- 
ed amidst  the  p (geamries  of  the  past  year.  In 
Febiuary  of  tnat  year,  sir,  the  King  congratulated 
Pari  ament  on  the  universal  prosperity  of  die 
gangdom;  he  told  tin  m there  nev*  r had  been  “ a 
* period  in  the  history  of  the  country  when  all  the 
1 great  interests  of  the  nation  were  at  the  same 
*‘  tin  e in  so  thriving  a condition.  ’ There  was  nr 
removal  of  dir  deposits  there,  s r;  th  re  was  no 
wizard  * to  dissolve  this  scene,  as  if  by  enchaut- 
mengyei  in  tens  ©rt  months  from  the  date  of 
this  c oiigiatulati<  n and  rejoicing,  pubic  cmfi- 
deuce  was  d i si  roved,  commeicial  credit  prostia 
t d,  and  tv  gl >nd  preee  r e l one  univtr-al  scene 
of  min  and  despair!  Yes,  sir,  the  deputy  Gover- 
nor of  die  Bank  of  Kng  and,  who  tells  us.  he 
had  no’  sten  hs  children  for  a week;  in  De- 
cember of  the  same  y ear,  to  use  his  own  lan- 
guage, * had  the  happiness  to  crawl  to  the  cabinet. 


* almost  dead  with  fatigue,  and  to  announce  to 
‘Lord  Liverpool  and  the  Ministers  assembled,  that 
‘all  was  well.’  Sir,  little  did  Mr.  Pitt  imagine, 
when,  >f  l recollect, on  a SabbaMi  in  Feb.  1797,he 
issued  the  fatal  ordt  r for  the  B ink  of  Engla  d to 
suspend  its  payments;  little  did  he  anticipate 
the  series  of  calamities  his  country  was  doom* 
ed  to  suff.  r from  a depreciated  currency 
and  the  violated  contractsof  a nation — till  less  did 
! e suppose  that  the  effects  of  that  order  would  be 
visible  in  those  terrible  revulsions  which  afflicted 
t'.e  trade  of  England  for  ten  years  aft  r the  war-— 
and  l<  ast  of  all  cid  he  f resee  its  desolating  result 
in  1825  Little  did  > hat  statesman  imagine  that 
t ie  suspension  wou’d  continue  long  enough  to 
involve  the  contracts  of  a generation;  and  never 
could  he  have  believtd  ih.t  towards  tbe  close  of 
nine  and  twenty  years,  in  a period  of  general 
tranquillity,  and  when  the  nation  ought  to  have 
enjoy*  d universal  prosperity — never  could  he  have 
believed  that  the  Governor  and  Directors  of  the 
Bank  of  England  would  be  seen  presenting  their 
petition  to  Ministers  for  a renewal  of  the  res  ric- 
tion  act.  Mr.  Speaker,  we  hav  * in  this  country 
as  yet  acted  upon,  a comparatively  mod  rate 
scale.  Go  on,  sir,  re-charter  your  bank — extend 
its  c rculatiou  to  some  fifty  or  a hundred  mi  lionj 
— as  the  gentleman  from  Pennsylvania  says, 
“spread  all  your  canvas,”  and  then  see  what  will 
be  the  tate  of  your  currency,  trade,  and  industry. 
No,  sir,  no.  Give  us  no  national  ship,  freig  ted 
with  all  our  treasures,  and  with  “al  her  canvas 
s read,”  to  encounter  the  squalls  incident  1 to  tbe 
troubh  d ocean  of  trade.  We  are,  as  thegentle  nan 
says.  “ on  the  s ime  p ank — upon  the  same  ocean 
— n the  same  storm” — give  us  no  national  pilot  to 
guide  us  through  the  breakers,  and  when  the  ship 
lies  bilged  upon  the  st  and— after  halt  t ie  crew 
have  perished  in  the  waves — to  come  to  us  and 
mock  us  with  the  cry  that  “all  is  well.” 

This  was  not  the  friend  of  trade  —this  was  not 
the  currency  or  the  government,  which  was  con- 
templa'ed  by  tho-e  w no  ir.imed  the  const  tution. 
They  designed,  by  every  poss  ble  guard,  to  de- 
prive the  Fe  leral  and  Sta  e governments  of  the 
power  to  abuse  their  own  credit,  or  to  prostrate 
commercial  coi.fi  lence,  from  a kno  wledge  of  the 
calamities  vvh  ch  we  had  experienced  ourselves, 
and  which  other  countries  had  suffered  irom  a 
depreciated  currency.  They  designed  to  secure 
for  our  Government  an  unshaken  public  cred  t, 
an  1 for  the  country  a s'aVe  prosperity,  by  per- 
manently preserving  for  the  uses  of  trade,  the  an- 
cient currency  and  stmdud  of  the  world.  They 
never  con1  emplated  that  our  government  would 
require  or  ever  create  a natio  i d bank  financier 
to  sus'a  n public  credit  or  rep  enisli  an  exhausted 
Treasury.  But,  s'r,  if  such  were  the  sound  opin- 
ions of  t he  conveitiion  n 1787,  how  much  strong- 
er-hould  be  our  conviction  at  this  time,  of  the 
impolicy  of  employing  any  such  agent  to  support 
public  credit,  to  sustain  the  currency,  to  furnish 
loans  to  government,  or  to  aid  in  any  manner  in 
the  admin  "trat. on  of  our  finances  Since  the 
adoption  of  the  constit  ition  we  have  lea  rned  more 
p rfectly  to  comprehend  the  evils  resulting  from 
the  employment  of  a national  inst  tution  for  any 
such  purposes.  Its  inevitable  tendency  to  dar 
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predate  the  currency,  to  prostrate  trade,  to  de- 
stroy public  credit,  and  to  double  the  expenses  of 
war,  was  not  fully  developed  till  subsequently  to 
the  suspension  of  specie  payments  by  the  Bank  of 
England  in  1797.  We  have  since  then  seen  the 
currency  of  England  depreciated  more  than  30  per 
cent.,  a greater  extent  than  ever  occurred  in  this 
country  during  the  most  disastrous  period  of  the 
war.  Public  credit  was  sustained  no  better  there 
than  here,  notwithstanding  the  extraordinary  man- 
ner in  which  our  finances  were  administered  during 
the  war.  The  three  per  cents,  which  had  bet.  n 
once  as  high  as  107,  and  were  still,  in  1792,  at 
ninety-seven,  fell  in  the  year  of  the  suspension 
act  to  forty-seven  pounds  for  a hundred — but  even 
this  was  not  the  lowest  rate;  for  although  they 
were  nominally  at  an  average  of  60  or  62  during 
the  war,  these  rates  were  paid  in  a currency 
which  had  become  depreciated,  and  were  not 
equal  in  value  to  forty-seven  pounds  in  1797. — 
And  how,  sir,  did  this  National  Bank  financier 
operate  upon  the  expenditures  of  the  war,  and 
the  progress  of  the  public  debt?  Subsequent  to 
the  date  of  the  order  fi  r the  suspension,  the  B mk 
discounted,  during  the  war,  exchequer  bills 
amounting  to  more  than  two  hundred  and  twenty 
millions  sterling — the  Government  negotiated 
loans  to  the  amount  of  eight  hundred  millions — 
the  public  debt  was  increased  near  five  hundred 
millions  sterling,  independent  of  a heavy  addition 
to  the  ordinary  taxes  upon  the  country  within  the 
year.  One  of  the  most  respectable  writers  of 
Great  Britain  estimates  the  war  expenditures 
alone,  (exclusive  of  the  current  expenses  of  Great 
Britain  and  Ireland,)  subsequent  to  the  1st  of 
January,  1797,  at  one  thousand  and  fifty-one  mil- 
lions sterling,  equal  in  our  currency  to  about  five 
thousand  millions  of  dollars;  tor  which  the  Go- 
vernment did  not  receive  more  than  half  its  value 
in  a metallic  currency.  Such  is  the  formidable 
and  prodigal  result  of  employing  a National  Bank 
as  a financier,  and  of  the  experiment  to  substitute 
its  paper  for  the  credit  of  Government.  The 
fundholder  may  admire  a system  which  enables 
him  to  double  his  capital  between  war  and  peace; 
but  those  who  have  to  pay  a hundred  pounds  in  a 
metallic  currency  for  every  sixty  borrowed  in  a 
depreciated  paper,  can  never  defend  the  econo- 
my or  justice  of  employing  a National  Bank  as  an 
agent  of  the  Treasury  in  war.  The  evils  which 
this  agent  of  the  British  exchequer  has  brought 
upon  England  have  not  terminated — the  Bank 
has  discovered  that  with  the  aid  of  a restriction 
act  it  can  double  its  profits,  and  Ministers  have 
found  out  that  they  can  save  their  popularity  by 
substituting  Bank  credit  for  taxation.  In  every 
future  war  the  same  compact  will  be  made  be- 
tween the  Bank  and  the  Government;  for  at  such 
a crisis,  Ministers  and  Bank  Directors  will  utterly 
disregard  the  great  interests  and  permanent  wel- 
fare of  the  country.  The  currency  will  be  again 
depreciated — the  contracts  of  the  nation  again 
twice  violated,  and  the  return  of  peace,  instead 
of  being  hailed  as  a blessing  to  the  country,  will 
bring  with  it  trerrible  revulsions,  similar  to  those 
which  afflicted  England  from  1815  to  1825.  And, 
sir,  if  we  renew  the  charter  of  the  Bank  of  the  U. 
States,  the  fate  of  our  trade,  currency,  public  ere- 1 


dit  and  the  expenditures  of  our  wars  will  be-  th£ 
same.  Our  Government  never  would  resort  t<* 
taxes  while  they  could  borrow  the  credit  of  its  na- 
tional bank — the  Bank  of  the  United  States  would 
not  only  suspend  its  payments,  but  sweep  every 
other  bank  with  it.  What,  sir,  was  our  experi- 
ence during  the  late  war?  I refer  to  these  events 
as  matters  of  history,  to  show  the  consequences  of 
our  own  improvidence,  and  to  prove  that  our  bad 
financiering  was  the  original  cause  of  all  our  sub- 
sequent unconstitutional  legislation  We  also  tri- 
ed the  experiment  of  carrying  on  war  without 
money  and  of  supporting  public  credit  without 
taxes.  Our  revenue  from  imposts  ceased — nontax 
was  imposed  throughout  1812  and  1813 — wet  su- 
ed our  tressury  notes  and  negotiated  our  loans  at 
lower  and  yet  lower  rates — we  borrowed  the  cre- 
dit of  our  local  banks  and  compelled  them  to  sus- 
pend their  payments — calamity  followed  calamity 
— confidence  was  destroyed,  and  a panic  seemed 
to  affect  all,  in  or  out  of  the  Government.  From 
that  time  to  the  close  of  the  war  we  had  bank  pro- 
jects of  every  form — and  although  not  equal  in 
magnitude,  resemblingin  principle,  the  mad  mea- 
sures which  were  adopted  by  the  French  Govern- 
ment pending  the  celebrated  Mississippi  scheme. 
We  had  among  others  a treasury  note  bank, 
founded  on  forty -four  millions  of  treasury  notes  and 
six  in  specie.  But,  sir,  the  most  extraordinary 
scheme  emanated,  if  I recollect,  from  theTreasury. 
It  proposed  a bank  of  fifty  millions  capital,  forty- 
five  in  Government  securities  and  five  in  specie, 
with  a stipulation  to  suspend  specie  payments,  and 
an  obligation  to  lend  Government  .hirty  millions 
more.  This  extraordinary  proposition  was  adopt- 
ed by  the  Senate,  which  is  supposed  to  contain 
the  matured  wisdom  of  the  nation.  It  was  sent  to 
the  House — its  capital  was  cut  down  to  thirty  mil- 
lions, and  the  privilege  of  suspending  specie  pay- 
ments, and  the  obligation  to  loan  Government 
thirty  millions,  were  stricken  out.  The  Senate 
contended  for  these  provisions;  but  the  House  in- 
sisted. The  bill  was  sent  to  the  President  and 
returned  with  his  objections,  which  were  founded, 
not  upon  those  ancient  constitutional  grounds,  so 
ably  advocated  by  the  leader  of  the  republican 
party  in  the  Congress  of  1791;  not  upon  the  prin- 
ciples which  that  party  had  maintained  for  five  and 
twenty  years;  but  because  it  was  not,  in  effect,  a 
bill  calculated  to  supply  Government  with  money 
to  carry  on  the  war — because  it  was  not  a bank 
founded  upon  seventy-five  millions  of  public  secu- 
rities and  five  millions  of  bank  credit — because,  in 
short,  it  was  not  an  impracticable  experiment  t$ 
erect  a solvent  institution  upon  the  ruins  of  public 
credit!  Suppose  your  old  national  bank  had  ex,v 
isted  then.  Its  capital  would  hare  been  increased 
to  fifty  millions— the  war  would  have  been  care- 
ried  on  with  its  circulation — the  suspension  or 
specie  payment  would  not  have  been  merely 
tolerated  from  necessity,  but  would  have  been  sanc- 
tioned by  an  act  of  Congress — your  currency  would 
have  been  depreciated;  every  bank  in  the  country 
would  have  suspended  its  payments;  and  trade  and 
industry  would  have  been  prostrated.  The  histo- 
ry of  that  war,  and  of  the  policy  of  Great  Britain 
from  1797  to  1 815,  ought  to  satisfy  us  of  the  wis- 
dom of  the  provisions  of  our  constitution.  Had 
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our  policy  been  in  accordance  with  these  provi- 
sions, our  constitution  would  never  have  been  vio- 
lated— the  banks  in  ihis  country  would  never  have 
suspended  their  payments — our  currency  would 
have  been  preserved — public  credit  would  have 
been  sustained  by  taxes  equivalent  to  the  interest 
upon  our  loans — our  war  would  have  been  con- 
ducted with  money  and  with  energy — we  should 
have  taken  the  Canadas  in  three  months — made 
peace  on  our  own  terms,  and  saved  one  hundr.  d 
mi'  1 of  the  expen  it  res  of  the  war.  But  by 
departing  from  tl^e  constitution,  how  sad  were  the 
congequenct  s!  May  not  the  h'storian  say  that, 
but  for  the  energy  of  the  State  Governments,  and 
the  jrallantry  of  our  navy,  army  and  militia,  the 
war^ would  have  terminated  as  it  commenced, 
with  disgrace.  When  the  war  was  over,  the  ac- 
tors in  those  scenes  were  the  last  to  ascribe  our  ca- 
lamities to  our  own  improvidence  and  the  mal  ad- 
ministration of  our  finances.  No,  sir  ; our  first 
work  was  to  prepare  for  a future  war.  A tariff 
was  enacted  to  furnish  our  army  with  supplie — ts 
national  bank  was  incorporated  to  manufacture 
paper  money  to  pay  for  them,  and  a magnificent 
system  of  national  internal  improvements  was  pro 
jected,  to  enable  us  to  transport  our  ordnance, 


1 and  other  munitions  of  war,  to  our  distant  from 
tiers. 

Such,  Mr.  Speaker,  was  the  origin  of  the  cele- 
brated American  System.  A plan 'of  legislation 
which,  had  no  man  “assumed  the  responsibility” 
of  arresting  i',  would  have  prostrated  every  confe- 
derated right,  destroyed  the  constitution,  and  revo- 
lutionized your  Government.  Happ  ly  for  the 
coun’ry,  we  have  escaped  this  calamity,  and  we 
are  now  approaching  the  close  of  a great  civil  re- 
volution. Nothing  remains  of  this  celebrated  sys- 
tem but  the  Bank  of  the  United  States  I trust, 
sir,  that  in  accomplish  ng  the  last  work  in  this 
great  reform,  the  friends  of  the  constitution — no 
matter  by  what  party  denomination  they  may  be 
known — will  unite  in  securing  for  our  country  a 
sound  currency  and  a stable  prosperity.  I trust 
we  shall  take  no  false  step — make  no  retrograde 
movement — nor  ever  look  back,  1 ill  the  reform  is 
complete.  If  the  bank  has  been  wronged,  indem- 
nify its  stockholders  from  your  Treasury;  but  do 
not,  in  granting  the  indemnity,  inflict  an  incurable 
wound  upon  the  constitution — entail  on  posterity 
the  calamities  of  a national  tank  note  currency, 
and  lay  the  foundation  of  another  revolution  in 
your  Government. 
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